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1960s,whichsawthefirstpeakoflandpricehike. Sincethen , issuesonlandpricesandpolicyhave
activelybeendebated , butsuchdiscussionhasnotreachedrealsolutionuptonow. Thisisbecause
noeffectivelandpolicyhasbeenestablishedafterall. Thisalsoshowshowdifficultlandproblemin
Japanis. Tofindoutthewaytosolvelandproblem ,itisnecessarytoclarifyhowandwhytherises
inlandpriceshaveoccurred. Firstofall , inthispaper , wewouldliketostarttodividetheprocess
oflandpricemovementsintofiveperiodsandthenfindingthecharacteristicsofeachperiod.
Postwarlandpriceshavemovedincloseconnectionswiththechangesofspeedofeconomic










totrough ,mainlywithreferencetoannualratesofchangein“ U r ban LandPriceIndicesinSixMajor




















一一一ー residential lan d
commercialland



















year year year year
8.0 6.5 7.77 3.5 1.41 11.5 10.98
1966-75 7.5 1.0 3.02 2.0 0.95 9.5 2.88
1975-83 5.0 。 1.35 3.0 1.18 8.0 1.59
1983-93 7.0 4.5 3.46 3.0? 1O.0?













PeriodH ρ955- 196 6)
InthebeginningofPeriodI(Showa30s) , however , theriseinlandpricessteppedintoanew
stagewherelandpricesrosemorerapidlythancommodityprices , andthuslandpriceissuescameto
beamatterofgreatconcern. Japaneseeconomyrestoreditsprewarlevelanditbecameacatchｭ
phrasebyeconomiststhat “it isnomorepostwar"inShowa30s. Theageoffull-scaleindustrialdeｭ
velopmentarrivedandheavyindustriesstartedtorapidlygrow. Whilethisindustrialdevelopment
realizedabouttenpercentannualrateofrealeconomicgrowthandledJapaneseeconomytothehigh
growthline , suchindustrializationdevelopedinthePacificcoastareaincludingTokyo , Osakaand
1) Onthefluctuationsoflandpricesuntil1980, seeSakiyama(1979)andafter1980, seeNoguchi(1989)
andNationalLandAgency(1987-1992).
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withtheintentionofsuppressingspeculativelandtransaction. Inaddition , drasticrecessiondueto




















































j\ ノ' \ ，.， ，; '\、
、，、



















































171 7 1 7
86 87 88 89 90 91(y 伺r) ー
1 7 1 7 1 7 1 7 1 7 1(month)
Source: “Land PricePublication" , “Prefectural LandValueSurvey" ,and“White PaperonNationalLand
Utilization"bytheNationalLandAgency
phasizesimportanceofactualdemandforofficespace.3) Andtheotherviewlaysimportanceonthe





Secondly , therewasdeveropmentofinfomationprocessingactivitiesinbigcentralcities. Espeｭ
ciallyinTokyo , variouskindsofinformationnecessaryforbusinessactivitiesareprovidedinlarge



















Next ,wewilllookintotheimpactofeasymoneypolicy. Inthefirsthalfof1980s, thecurrent
balancesurplusofinternationalpaymentwasincreasing. SothePlazaAccordofSeptember1985
broughtaboutthesharpappreciationoftheyen. Inanefforttocurbitandthefollowinganxiousreｭ
cession , theBankofJapanadopted“ easy maney"policy , loweringthediscountratetoahistoric









































~ 500m2 1.16 1.61
500- 1,000 1.10 0.74
1,000- 3,000 0.73 1.15
3,000- 5,000 0.04 0.36
5,000-10 ,000 0.12 。
10,000-20,000 0.05 。






































































Iy, landpricesarenowfallingwitheffectsofgovernmentpoliciesfortheirstabilization , suchasthe
establishmentasurveillancesystem , regulationofland-related lending , tightmoneypolicybythe








pricecurvesorlandpricegradients , thatis, therelationofchanginp-landpriceswithdistancefrom
centerofcity. InJapanesecities , landpricegenerallydecreasesasthelocationbecomesfartheraway
fromthecenter.
InFigure4-(1)showingtheshiftoflandpricecurvesduringPeriodII (1955-1966) , gradients
ofbothcurveshavelitlechange. Inotherwords , itseems'thattheoldlandpricecurveparallel





、川 lile landpricefluctuationinPeriodilbeganinperipheriesandspreadtocentralareas ,recent






obtainingappreciationinassetvalue. Infact , thecontinuingriseinlandpricessincethe1950sen-
5) SeeKashiwadaniandNakano(1987)forquantitativeanalysisofthelandpricecurves
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Tokyotight. Especially , afterthereconcentrationtoTokyointhe1980s, whichiscalled‘rej uvena-





market , whichisreflectedintherateofinterest. Asalreadymentioned , wehadthreeinflationary








supply-demandconditionoflandofspecificuse. Forexample , incaseofPeriodill , thedemandfor
residentiallandinthesuburboflargemetropolitanareasincreased , buttheconversionofagricultural
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